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ANNAPOLIS: 
THOMAS    E.    MARTIN,    PRINTER. 
1858. 


REPORT. 


TREASURER'S  OFFICE,      \ 

Annapolis,  26th  February,  1853.  $ 

To  the  Honorable  Eli  as  Ware,  Jr. 

Speaker  of  the  House  of  Delegates  : 

The  Treasurer  of  the  State,  having  been  ordered  to  report  to 
the  House  of  Delegates  : 

1.  "The  amount  of  the  Sinking  Fund,  as  existing  upon  the 
first  day  of  October,  1847;  its  quarterly  interest  and  quarterly  in- 
crease for  the  fiscal  years  ended  the  first  December,  1847,  1848, 
1849,  1850,  1851  and  1852,  and  its  present  amount. 

2.  "The  amount  of  over-due  stock  which  has  been  called  in, 
redeemed  and  passed  to  the  credit  of  the  Sinking  Fund,  in  pur- 
suance of  chapter  305,  of  January  session,  1852. 

3.  "The  actual  amount  of  the  funded  sterling  currency  and 
converted  currency  debts  of  the  State,  showing  any  change  that 
may  have  been  produced  in  the  sterling  and  currency  debts,  by 
the  operation  of  chapter  forty-one  of  December  session,  1847. 

4.  "The  amounts  of  the  funded  debts  of  the  State  now  over 
due,  descriminating  that  held  by  the  Sinking  Fund  from  that  held 
by  persons,  corporations  or  associations. 

5.  "The  annual  interest  upon  the  sterling  and  currency  debts 
of  the  State — the  amount  of  interest  provided  for  by  the  Balti- 
more and  Ohio  Railroad  Company,  and  the  amount  paid  by  the 
State.  The  actual*  cost  of  placing  in  London  that  part  of  the 
sterling  interest  paid  by  the  State,  and  the  amount  of  Commis- 
sions allowed  Messrs.  Baring,  Brothers  &  Company,  for  disburs- 
ing the  said  interest  in  pursuance  of  chapter  thirty-three,  of  De- 
cember session  1839,  for  the  years  1848,  1849,  1850,  1851  and 
1852." 

Submits  the  accompanying  statements,  which,  with  the  re- 
marks thereon  will,  it  is  hoped,  be  found  to  contain  fully  and 
minutely  the  information  "ordered." 

Statement  A.  shows  the  several  stocks  of  the  State,  of  which 
the  Sinking  Fund  was  composed,  and  its  amount  upon  the  first 
day  of  December,  1847  ;  also,  the  interest,  other  income,  increase 


and  amount  of  the  said  fund  upon  the  first  day  of  January,  1848, 
and  quarterly  thereafter  up  to  the  25th  day  of  February,  1853. 

An  examination  of  Statement  A.  will  show  that  the  said  fund 

upon  the  first  January,  1848,  amounted  to $1,635,666  66 

Do.             1849,         do 1,822,995  77 

Do.             1850,        do 1,889,941  72 

Do.             1851,         do 1,993,059  78 

Do.             1852,         do 2,239,506  81 

Do.             1853,         do 2,742,537  91 

The  25th  February,  1853,         do 2,794,212  66 

And  that  the  annual  increase  was  for  the  year  end- 
ed the  first  January,  1849 " 187,329  1 1 

Do.             1850 66,945  95 

Do.     1851 103,118  06 

Do.     1852 246,447  03 

Do.     1853 502  031  10 

And  from  the  first  January,  1853,  to  the  twenty- 
fifth  February,  1853,  inclusive 51,674  75 

From  the  above,  it  will  be  perceived  that  the  increase  of  the 
said  fund  in  four  years,  viz :  from  the  first  January,  1848,  to  the 
first  January,  1852,  was  $603,840.15,  and  the  increase  from  the 
first  January,  1852,  to  the  twenty-fifth  February,  inclusive,  was 
$553,705.85.  To  this  last  mentioned  sum  should  be  added  that 
part  of  the  stock  of  the  State,  called  in  for  redemption  as  per 
chapter  three  hundred  and  five  of  the  last  session  of  the  General 
Assembly,  and  which,  as  stated  upon  page  twenty  of  the  Comp- 
troller's report,  "has  ceased  to  bear  interest  in  the  hands  of  its 
present  holders  from  the  day  advertised  for  its  redemption,  and 
which,  when  surrendered,  will  enure  as  of  that  day,  principal  and 
interest,  for  the  benefit  of  the  Sinking  Fund,"  now  amounting 
to  $8,629.41,  which,  when  added  to  the  above,  makes  the  true 
increase  for  the  time  last  mentioned,  $562,335.26. 

The  $30,000  University  stock,  redeemed  and  cancelled  pursu- 
ant to  chapter  one  hundred  and  nineteen  of  1852,  is  not  included 
in  the  above,  that  being  an  operation  outsidetof  the  Fund. 

2.  The  amount  of  over  due  stock  called  in  by  notice  published 
in  two  of  the  newspapers  of  the  City  of  Baltimore, 

is $385,784  52 

The  amount  redeemed  and  passed  to  the  credit  of 
the  Sinking  Fund,  in  pursuance  of  chapter 
three  hundred   and   five    of  January  session, 

1852,  is 377,055  11 

Leaving  as  the  amount  not  yet  presented  for  re- 
demption, but  upon  which  the  present  holders 
are  no  longer  receiving  interest 8,629  11 


3.  Statement  B.  shows  the  actual  amounts  of  the  Funded, 
Sterling,  Currency  and  Converted  Currency  debts  of  the  State  ; 
the  purposes  for  which  the  said  debts  were  incurred,  the  amount 
of  sterling  bonds  converted  into  currency  certificates,  in  pursu- 
ance of  chapter  torty-one  of  December  session,  1847,  and  a  con- 
densed summary  showing  the  character  and  aggregate  amount  of 
the  funded  debts  of  the  State,  at  the  time  of  the  passing  by  the 
General  Assembly  of  the  Act  above  referred  to — their  character 
and  aggregate  amount  now — excluding  the  $30,000  five  per  cent, 
stock,  created  in  pursuance  of  chapter  eighty-eight  of  December 
session,  1821,  for  the  benefit  of  the  University  of  Maryland,  and 
which,  by  chapter  one  hundred  and  nineteen  of  January  session, 
1852,  was  during  the  past  year  redeemed  and  cancelled. 

The  funded  debts  of  the  State,  at  the  time  of  the  enacting  of 
chapter  forty-one  of  1847,  (excluding  the  $30,000  University 
stock) — were,  viz: 

Sterling  debt  £1,992,875,  equal  at  $4.44£  to.  . .   $8,857,222  22 
Currency 6,403,446  42 

Making  the  whole  amount  as  of  that  date $15,260,668  64 

At  present  the  Sterling  debt  is  £  1,751, 300,  equal 

at  $4.44£  to $7,783,555  56 

Currency 7,572,669  42 

Making  the  whole  funded  debts,  this  day, $15,356,224  98 

It  will  be  noticed  that  whilst  the  Sterling  Debt,  as  a  matter  of 
account,  has  decreased  .£241,575,  equal  to  $1,073,666.66,  the 
Currency  debt  has  increased  $1,169,223.  This  decrease  in  the 
Sterling  and  increase  in  the  Currency  debt,  is  the  result  of  the 
operation  of  chapter  41,  of  December  Session,  1847.  That  Act 
authorising  and  directing  the  Commissioner  of  Loans,  to  substi- 
tute certificates  of  debt  of  this  State,  (at  the  option  of  the  holder,) 
for  such  sterling  bonds  as  might  be  presented  to  him,  and  with 
their  coupons,  cancelled.  The  Sterling  bonds,  as  such,  being 
estimated  at  $4  44$-,  but  when  converted,  calculated  at  $4  84  to 
the<£. 

In  connexion  with  this,  the  Treasurer  respectfully  refers  to  the 
18th  and  19th  pages  of  the  Comptroller's  Annual  Report,  where 
the  embarrassments  that  may  grow  out  of  the  operations  of  the 
above  mentioned  Act  of  the  General  Assembly,  are  particularly 
alluded  to. 

4.  Statement  C  shows,  that  the  amount  of  the  funded  debts  of 
the  State,  now  over  due,  including  those  redeemable  at  the  plea- 
sure of  the  State,  is  $1,421,937.34,  of  which  the  sinking  fund 
holds  $733,502.64,  and  that  there  is  held  by  other  parties  $688,- 
434.70. 


5.  In  answer  to  the  5th  interrogatory,  the  Treasurer  estimates 
the  interest  upon  the  funded  debts  of  the  State,  as  follows : 
Whole  amount  of  funded  currency  debt,  as  now 

existing,  is $7,572,669  42 

Viz:— 

$    500,000  00,  3  p.  c.  ann'l  int.  is  $  15,000  00 

100,000  00,  A\       "  "  4,500  00 

1,870,122  04,  5         "  "  93,506  10 

3,933,324  38,  6         «  "  235,999  44 

1,169,223  00,  5       (converted)  58,461  15 


$7,572,669  42.  Annual  interest, $407,466  69 

Whole  amount  of  funded  sterling 
debt  as  now  existing,  is  £1,751,- 
300,  which,  at  5  per  ct.  interest, 
is  £87,565,  equal  to $389,177  78 

But,  as  the  sterling  interest  is  pay- 
able in  London,  and  the  cost  of 
remittance,  as  also  a  commission 
for  disbursing  is  provided  for  by 
chapter  33,  of  1839,  it  is  neces- 
sary to  add  the  exchange  and 
commission  to  the  above,  which 
has  been  usually  estimated  at  11 
per  cent,  for  exchange,  and  1 
per  cent,  for  commission, 46,701  33 

Making  the  interest  and  charges 

upon  the  whole  sterling  debt,  . .      ■ $435,879  11 


Which,  if  added  to  the  currency 
interest  as  above,  will  make,  as 
the  annual  interest  and  cost  upon 
the  whole  funded  debts  of  the 
State,  as  now  existing, . . $843,345,80 

The  amount  of  the  above  interest  to  be  provided 
for  by  the  Baltimore  and  Ohio  Railroad  Com- 
pany, is  : 

1.  That  upon  those  sterling  bonds 
issued  by  the  State,  on  account 
of  the  said  company,  not  yet  con- 
verted into  currency,  and  at  this 
time  amounting  to  £660,500, 
which,  at  5  per  cent,  interest,  is 

£33,025,  equal  to $146,777  78 

Amount  carried  forward. 


Amount  brought  forward. . .  $146,777  78 

Which,  with  cost  of  exchange  and 
commission  of  placing  and  dis- 
bursing the  same  in  London,  as 
above  estimated,  is 17,613  33 

Together,  making  as  the  sterling 
interest  to  be  provided  for  by  the 
said  company, $164,391  11 

Which,  being  deducted  from  the  above  annual  in- 
terest and  cost  upon  the  whole  funded  debts  of 
the  State,  leaves  as  the  amount  to  be  provided 
for  by  the  State,  and  to  be  paid  from  the  Trea- 
sury, in  pursuance  of  an  appropriation, 678,954  69 

Subject,  however,  to  such  variations  as  may  result 
from  the  conversion  of  sterling  bonds  into  cur- 
rency, and  the  price  of  exchange  upon  London. 

2.  That  amount  which  the  State  now  pays  directly 
from  its  Treasury  upon  those  of  its  sterling 
bonds  issued  on  account  of  the  said  company, 
and  which,  in  pursuance  of  chapter  41,  of  1847, 
were  converted  into  currency,  (the  interest  on 
which  was  necessarily  included  in  the  calcula- 
tion of  the  currency  interest  above,)  now 
amounting  to  .£59,500,  which  having  been 
converted  at  $4.84  to  the  £,  is  $287,980,  the 
interest  whereori  the  said  company  reimburses 
to  the  State  upon  draft  from  the  Treasury  De- 
partment, amounting,  at  5  per  cent.,  to 14,399  00 

Which,  being  deducted  from  the  above,  leaves  as 
the  nett  interest  and  charges  thereon,  at  this 
time,  to  be  provided  for  by  the  State, $664,555  69 

Or,  in  other  words,  the  whole  amount  of  interest 
and  charges  thereon,  upon  the  funded  debts  of 
the  State  is. $843,345  80 

The  amount  to  be  provided  for  by 
the  Baltimore  and  Ohio  Railroad 
Company,  upon  the  sterling  debt, 
is $164,391  11 

The  currency,. . . 14,399  00 

Inall, 178,790  11 

Which,  being  deducted  from  the  above,  leaves  as 
the  charge  upon  the  State  for  interest  upon  her 
funded  debts  as  now  existing, $664,555  69 


8 

Statement  D  shows  that  the  actual  cost  of  placing  in  London 
that  part  of  the  sterling  interest  paid  by  the  State  for  the  years 
mentioned  in  the  5th  interrogatory  of  the  "order,"  exclusive  of 
the  commission  paid  for  disbursement,  has  been  (as  shown  by 

the  books  in  this  office,) $117,824  11 

And  that  during  the  same  time  there  has  been 

paid  as  commission, 11,913  94 

Together,  making  the  cost  of  forwarding  and  dis- 
bursing the  interest  upon  the  funded  sterling 
debt  for  the  years  mentioned, $129,738  05 

In  answer  to  a  further  order  of  the  House  of  Delegates,  passed 
the  25th  instant,  viz  : 

"Ordered,  That  the  Treasurer  be  requested  to  report  to  this 
House,  in  addition  to  the  information  required  by  the  order  adopted 
on  the  27th  of  January  last,  at  what  time  the  several  debts  of 
this  State  will  respectively  fall  due,  specifying  their  amounts,  and 
the  Acts  of  Assembly  under  which  they  were  created,  and  dis- 
tinguishing the  proportions  of  said  debts  held  by  the  sinking  fund, 
whether  now  due  or  hereafter  to  become  due,"  submits  Statement 
E,  which  will  be  found  to  contain  the  information  required  by  the 
above. 

Very  respectfully 

Your  ob't  serv't, 

J.  S.  OWENS, 
Treasurer  of  Md, 
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